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&RQVLGHUDQGR HO WDPDxRGH OD SREODFLyQ HVFRODU  \ FRPRYDULDEOH GHWHUPLQDQWH  OD H[FUHFLyQ GH
IOXRUXURHQODRULQDVHFDOFXOyHOWDPDxRGHODPXHVWUDVHJ~QODIyUPXODHVSHFtILFD(OFiOFXORGHOWDPDxR
PXHVWUDOSRUHVWHSURFHGLPLHQWRLQGLFyTXHHUDQHFHVDULRLQFOXLUFRPRPtQLPRHVWXGLDQWHVVXPDGRD







XQD KLHOHUD SDUD VX DQiOLVLV HQ HO ODERUDWRULR HQ GRQGH VH XWLOL]y XQ HOHFWURGR  GH FRPELQDFLyQ  GH
IOXRUXUR\XQSRWHQFLyPHWURDPERVGHPDUFD2ULyQ
 





























 /D SULQFLSDO  YtD GH H[FUHFLyQ  GHO IOXRUXUR  HV OD XULQDULD HVWH HV HO IOXLGR RUJiQLFR PiV
FRP~QPHQWHDQDOL]DGRSDUDHVWLPDUODLQJHVWDGHIOXRUXURGHULYDGDGHODJXDODVDO\RWUDVVXVWDQFLDV
 %DViQGRVH HQ ORDQWHULRU VH UHDOL]yXQ WUDEDMRGH LQYHVWLJDFLyQ SDUDGHWHUPLQDU  OD³LQJHVWDGH
IOXRUXURVHQQLxRVHVFRODUHVTXHKDELWDQHQODFDEHFHUD0XQLFLSDOGH0DODFDWDQFLWR+XHKXHWHQDQJRSRU
PHGLRGHOHVWXGLRGHODFRQFHQWUDFLyQ\H[FUHFLyQGHLRQIO~RUHQODRULQD´















GH ORV GLIHUHQWHV JUXSRV HVWD LQYHVWLJDFLyQ VH UHDOL]y HQ ODV RFKR UHJLRQHV GH VDOXG GHO SDtV  /RV
UHVXOWDGRV SHUPLWLHURQ HVWDEOHFHU FULWHULRV HQ HO FRQWURO VHJXLPLHQWR \ HYDOXDFLyQ  GH SURJUDPDV
SUHYHQWLYRVGH IOXRUXUDFLyQVLVWpPLFDHQWUHHOORVHOGH OD VDO IRUWLILFDGDFRQ IOXRUXUR SDUDHOFRQVXPR
KXPDQR  (O HVWXGLR VH GHVDUUROOy HQ FXDWUR IDVHV  (Q OD SULPHUD IDVH VH HVWXGLy HVFRODUHV GHO QLYHO
SULPDULR LQVFULWRVHQHOFLFOR OHFWLYRHQ OD VHJXQGDHVFRODUHVGHOQLYHO VHFXQGDULR LQVFULWRVHQHO




HWDSD IXH OD VHOHFFLyQDOHDWRULDGHFDGDXQRGH ORV LQGLYLGXRV (O FiOFXOR  GHO WDPDxRPXHVWUDO LQGLFy
QHFHVDULRLQFOXLUHQORVHVWXGLRVGHHVFRODUHVGHOQLYHOSULPDULR\VHFXQGDULRFRPRPtQLPRSHUVRQDV
HQHOGHDGXOWRHQHOGHPXMHUHVHPEDUD]DGDVSHUVRQDV/DVPXHVWUDVGHRULQDIXHURQDQDOL]DGRV


































































HVWXGLR  SUHWHQGH GHWHUPLQDU ¢&XiO HV OD FRQFHQWUDFLyQ \ H[FUHFLyQ GH IOXRUXUR HQ OD RULQD GH QLxRV


























$ SHVDU GH TXH H[LVWHQ YDULRV LQGLFDGRUHV ILVLROyJLFRV GH OD LQJHVWD GH IOXRUXUR FRPR OD




























































 $ WUDYpV GH OD UHYLVLyQGH OLWHUDWXUD  VHDERUGDUiHO WHPD HQGLIHUHQWHVSDUWHVGDQGRDFRQRFHU




GHO PXQGR ODV HQIHUPHGDGHV GH PD\RU SUHYDOHQFLD VRQ OD FDULHV GHQWDO \ ODV SHULRGRQWRSDWtDV /DV
LQYHVWLJDFLRQHV HSLGHPLROyJLFDV  VREUH FDULHV GHQWDO HIHFWXDGDV HQ *XDWHPDOD GHPXHVWUDQ  XQD DOWD
SUHYDOHQFLDGHODHQIHUPHGDGHQODSREODFLyQHQJHQHUDO(OIO~RUKDGHPRVWUDGRWHQHUHIHFWRVEHQpILFRV
HQ OD SUHYHQFLyQ \ FRQWURO  GH OD FDULHV GHQWDO \ HMHUFH  VX HIHFWR  FXDQGR VH DGPLQLVWUD  HQ IRUPD
VLVWpPLFD FRPR WySLFDPHQWH /D IOXRUDFLyQ GHO DJXD HV HO PHGLR PiV HIHFWLYR SDUD SUHYHQLU OD FDULHV
GHQWDO FXDQGRHVWD HO IO~RU HQHOQLYHORSWLPR SSPFXDQGR VXQLYHO HVWDSRU HQFLPDGH ORVQLYHOHV
UHFRPHQGDGRV SXHGH DIHFWDU ODV IXQFLRQHV GH ORV DPHOREODVWRV SURGXFLHQGR IOXRURVLV  GHQWDO (OOR
FRQVWLWX\HHOSULPHUVLJQRFOtQLFRGHOHIHFWRWy[LFRGHIO~RUHQORVQLxRV
(OIO~RUHVXQHOHPHQWRTXtPLFRTXHSHUWHQHFHDODIDPLOLDGHORVKDOyJHQRVORVFXDOHVFRQVWLWX\HQOD







































 (O DJXD TXH XWLOL]D HO KRPEUH SDUD VXV QHFHVLGDGHV SHUVRQDOHV QXQFD HV SXUD HQ HO VHQWLGR
HVWULFWR
 7RGDV ODV DJXDV FRQWLHQHQ FRQFHQWUDFLRQHV PiV RPHQRV HOHYDGDV GH QXPHURVDV VXEVWDQFLDV
GLVXHOWDV R HQ VXVSHQVLyQ FDOFLR PDJQHVLR  VRGLR SRWDVLR PDQJDQHVR HVWURQFLR EDULR VXOIDWRV






 (Q HO GHFHQLR  ±  VH REVHUYy  TXH ORV IOXRUXURV  HMHUFHQ LQIOXHQFLD HQ OD GHQWDGXUD
,QKLELFLyQ  SURQXQFLDGD  GH OD FDULHV GHQWDO D GRVLV ySWLPD \ D GRVLV PD\RUHV SHUWXUEDFLyQ GH OD













QRUPDOPHQWHVREUHVDWXUDGDFRQ UHVSHFWRD OD IOXRUDSDWLWD\D ODKLGUR[LDSDWLWD\TXH OD IXHU]DGLUHFWUL]
HVWiHQ IDYRUGHOGHSyVLWRPiVTXH ODGLVROXFLyQ GHOPLQHUDOGHOHVPDOWH6LQHPEDUJRDPHGLGDTXH
GHVFLHQGHHOS+FDHSRUGHEDMRGHDSUR[LPDGDPHQWHDVtHOIOXRUXURSUHVHQWHHQODVDOLYDFRQWULEX\HD
ODSURWHFFLyQGHOHVPDOWH














D     /D LQFRUSRUDFLyQ DO HVPDOWH GHO LyQ IO~RU KDFH TXH pVWH VHDPiV LQVROXEOH IUHQWH D ORV iFLGRV
PHGLDQWH OD IRUPDFLyQ GH FULVWDOHV PiV JUDQGHV  \ FRQ PHQRV   VXSHUILFLH SRU XQLGDG GH YROXPHQ
VXVFHSWLEOHDVHUGLVXHOWR
E(OHVPDOWHWHQGUiPHQRVFDQWLGDGGHFDUERQDWRVORFXDOUHGXFLUiWDPELpQODVROXELOLGDG
F    $OSURGXFLUVH ODV LPSHUIHFFLRQHV HVWDELOL]DQGR  ODVXQLRQHV\SUHVHQWDQGR UHSUHFLSLWDFLyQGH ORV
IRVIDWRVGHFDOFLRGLVXHOWRVHOIO~RUIDYRUHFHUiVXFULVWDOL]DFLyQFRPRIOXRUDSDWLWD
&RQUHVSHFWRDODDFFLyQDQWLEDFWHULDQDpVWDVHEDVDHQORVVLJXLHQWHVDVSHFWRV






F   (IHFWREDFWHULRVWiWLFRGHOIO~RUDXQTXHVyORVHPDQLILHVWDFRQFRQFHQWUDFLRQHVPD\RUHVTXHODV





(VWDV WHRUtDV VREUH HO PRGR GH DFFLyQ GH IO~RU  HQ OD SUHYHQFLyQ GH OD FDULHV GHQWDO \ VXV HIHFWRV
EHQpILFRV\RSHUMXGLFLDOHVVREUHHOGLHQWHGHSHQGHGHOSHUtRGRHYROXWLYRHQTXHVHHQFXHQWUH
 ([LVWHQDGHPiVWUHVSHUtRGRVHYROXWLYRVGHOGLHQWH
      'XUDQWH OD IRUPDFLyQGH ODPDWUL]GHHVPDOWH HWDSDGHDSRVLFLyQ\GXUDQWH ODPLQHUDOL]DFLyQ
HWDSDGHFDOFLILFDFLyQHOFRQWHQLGRGHIO~RUHQHOHVPDOWHDOFDQ]DHQHVWDpSRFDHQ]RQDVGRQGHQRKD\
FDQWLGDGHVVXILFLHQWHVHQDJXDHVGHPiVRPHQRVSSPPLHQWUDVTXHVLHODJXDHVWiIOXRUDGDHVGHFLU
FRQWLHQH  SSP OD LQFRUSRUDFLyQ OOHJD KDVWD  SSP (V GXUDQWH HVWH SHULRGR HQ TXH SXHGHQ
SURGXFLUVHORVGHIHFWRVGHOHVPDOWHTXHFDUDFWHUL]DQDODIOXRURVLVODFXDOVHGHEHDODDFFLyQGHOH[FHVR

















 7DPELpQ VH GHEH WHQHU HQ FXHQWD OD LQFRUSRUDFLyQ GHO LRQ IO~RU HQ OD IDVH HUXSWLYD FXDGR ORV
GLHQWHV  \D KDQ HQWUDGR HQ FRQWDFWR FRQ HO PHGLR H[WHUQR (O LRQ IOXRUXUR QHFHVDULR SDUD HVWH
HQULTXHFLPLHQWRSURYLHQHHQIRUPDQDWXUDOGHODVDOLYD\GHODJXDSXHGHVHUDSOLFDGRWDPELpQSRUPHGLR




 /D DGTXLVLFLyQ ILVLROyJLFD SRVW HUXSWLYD GH IOXRUXUR SRU HO HVPDOWH HV GH SHTXHxD PDJQLWXG




 3RGUtD HVSHUDUVH XQD LQFRUSRUDFLyQFRQWLQXDGDGH IOXRUXURGXUDQWH WRGD OD YLGDSRUTXH OD VDOLYD
FRQWLHQHODPLVPDFRQFHQWUDFLyQGHIOXRUXURHQHOSODVPD\ORVGLHQWHVHUXSFLRQDGRVHVWiQH[SXHVWRVDO
IOXRUXURSUHVHQWHHQORVDOLPHQWRV\HODJXD
 'HVSXpV GH OD HUXSFLyQ HQ HO HVPDOWH H[WHULRU VH DGTXLHUH IOXRUXUR HQ IRUPD DGLFLRQDO GH ORV
IOXLGRVRUDOHV(VWR DSUR[LPDGDPHQWH H[SOLFDSRUTXpVHUHGXFHQODVFDULHVSRU ODIOXRUL]DFLyQD~QGH
GLHQWHVTXH\DHUXSWDURQHQODERFD%DNHU'LUNVKDQGHPRVWUDGRTXHODVVXSHUILFLHVTXHDOFDQ]DQFRQ




 /RV GHIHFWRV GHO HVPDOWH \ FDYLGDGHV FDULDGDV WHPSUDQDV FRQFHQWUDQ PiV IOXRUXUR \ FRQ PiV







 /D FRQFHQWUDFLyQ GH IOXRUXUR HQ OD PD\RUtD GH ORV DOLPHQWRV HVWi SRU GHEDMR GH  SSP ORV











 (O IOXRUXUR FRQWHQLGR HQ HO DJXD GH EHELGD DOLPHQWRV  \ SURGXFWRV PHGLFLQDOHV FRQVWLWX\H OD
SULQFLSDO IXHQWH GH HVWH HOHPHQWR HQ OD GLHWD GH ORV VHUHV KXPDQRV  'HVSXpV OD LQJHVWD LQLFLD HO
PHWDEROLVPRGHORVIOXRUXURV
 (O  PHWDEROLVPR GH ORV IOXRUXURV VH UHILHUH D VX DEVRUFLyQ GLVWULEXFLyQ \ H[FUHFLyQ (O
FRQRFLPLHQWRGHWDOODGRDFHUFDGHHVWHDVXQWRVHUHTXLHUHGHELGRDOJUDGRGHUHWHQFLyQGHIOXRUXURHQWRGR
HO FXHUSRHO FXDO  HVWiDVRFLDGRFRQ  ORV HIHFWRVEHQpILFRVKDVWD FLHUWRVQLYHOHVGH LQJHVWD0iVDOOiGH
pVWRV SXHGHQ DSDUHFHU HIHFWRV DGYHUVRV WDOHV FRPR OD IOXRURVLV GHQWDO/D UHODFLyQ HQWUH OD LQJHVWD \



























HVDEVRUELGDGHMDHOFXHUSR D WUDYpVGH ODRULQD\ ODVKHFHV IHFDOHV'HVSXpV GH ODDEVRUFLyQHO IO~RU
HQWUDHQHOSODVPDFLUFXODWRULR
'HO SODVPD ORV IOXRUXURV VH GLIXQGHQ KDFLD ORV IOXLGRV H[WUD H LQWUDFHOXODUHV GH ODPD\RUtD  GH ORV
WHMLGRVEODQGRVGRQGHUiSLGDPHQWHVHHVWDEOHFHXQDGLVWULEXFLyQGHHTXLOLEULRGLQiPLFR6HH[FHSW~DQORV
WHMLGRV GHO FHUHEUR \ DGLSRVR GRQGH OD SHQHWUDFLyQ  HV OHQWD \ ODV FRQFHQWUDFLRQHV GH IOXRUXUR VRQ
UHODWLYDPHQWH EDMDV (O WpUPLQR ³HTXLOLEULR GLQiPLFR´ LQGLFD TXH ODV FRQFHQWUDFLRQHV GH IO~RU HQ ORV
IOXLGRVH[WUDHLQWUDFHOXODUQRVRQLJXDOHVORVQLYHOHVLQWUDFHOXODUHVVRQOLJHUDPHQWHPHQRUHVDGHPiVGH






 (O IO~RU  HV DFODUDGR UiSLGDPHQWH GHVGH HO SODVPD GH YDULDV PDQHUDV HVWH HV GHSRVLWDGR
SULQFLSDOPHQWHHQORVKXHVRV\ORVGLHQWHV\XQDLQVLJQLILFDQWHFDQWLGDGDORVGHPiVWHMLGRVGHOFXHUSR
 (O IO~RU HV H[FUHWDGR GHO FXHUSR SRU OD RULQD\ HO  VXGRU \ VH SUHVHQWD HQ  WUD]DV  HQ HO MXJR
GLJHVWLYRVDOLYD\OHFKH3HTXHxDVFDQWLGDGHVVRQWUDQVIHULGDVDWUDYpVGHODSODFHQWDSDUDHOIHWRGHOD
PXMHUHPEDUD]DGD
 6L OD HVFDOD GH LQWURGXFFLyQ HV PXFKR PD\RU  TXH OD HVFDOD GH HOLPLQDFLyQ HO IO~RU SRGUtD
DFXPXODUVHHQHOFXHUSR\KDUtDXQDFUHFLHQWHHVFDODGHH[FUHFLyQFRPRVLHPSUHFRPSHQVDGDGHXQD
FUHFLHQWHDEVRUFLyQDXQDPX\PDUFDGDHOLPLQDFLyQ
 6LHQGR DVt TXH YD PiV OHMRV XQD FUHFLHQWH HVFDOD GH DFODUDFLyQ GH IO~RU GHVGH HO SODVPD \
UHVXOWDUtDGHQWURGHQLYHOHVEDMRV\QRUPDOHV

 (Q JHQHUDO OD PXFRVD JDVWURLQWHVWLQDO HV OD UXWD SULQFLSDO GH DEVRUFLyQ PHGLDQWH OD FXDO ORV
IOXRUXURVJDQDQDFFHVRDORVIOXLGRV\WHMLGRVGHOFXHUSRKXPDQR/DDEVRUFLyQWDPELpQSXHGHRFXUULUD
WUDYpV GH OD PXFRVD EXFDO SDUWLFXODUPHQWH  GH VROXFLRQHV DFLGLILFDGDV SHUR OD WDVD HV PX\ EDMD
FRPSDUDGDFRQODDEVRUFLyQJDVWURLQWHVWLQDO

 /DDEVRUFLyQGHEHVHUGHILQLGDFRPRHO WUDQVSRUWHGHPDWHULDOHVD  WUDYpVGH O~PHQGHO WUDFWR







VRQ DEVRUELGRV (Q UHODFLyQ D ORV HIHFWRV GHO IO~RU HV LPSRUWDQWH LQGLFDU TXH VRODPHQWH HO LyQ IO~RU
GHVHPSHxDXQSDSHOLPSRUWDQWH
(QFXDQWRDORVVLWLRVGHDEVRUFLyQGHOIO~RUKD\GLIHUHQFLDVGHRSLQLyQVHJ~Q6WRRNH\&UHDQH\0XKOHU
 OD DEVRUFLyQ  GH IOXRUXUR HQ HO IHWR RFXUUH WDQWR HQ HO HVWyPDJR FRPR HQ HO LQWHVWLQR GHOJDGR
0LHQWUDV TXH =LSNLQ  GHFODUD TXH OD DEVRUFLyQ HQ HO HVWyPDJR  HV PD\RU TXH HQ HO LQWHVWLQR


















HQ ORV QLxRV FRQ WHMLGRV GXURV HQ IRUPDFLyQ SXHGH KDEHU XQD UHWHQFLyQ  GHO  GH OD GRVLV GLDULD
LQJHULGD HQ HO DGXOWR VyOR VH UHWHQGUi GH  DO  PLHQWUDV TXH HQ OD YHMH] HQ EDVH D HVWXGLRV
UHDOL]DGRVHOLQFUHPHQWRGHODILMDFLyQGHOIOXRUXURFRQWUDUUHVWDUtDODRVWHRSRURVLVVHQLO

 (Q VHJXQGR OXJDU WDPELpQ LQIOX\H OD LQJHVWD SUHYLD \D TXH FXDQGR PHQRU VHD OD GHPDQGD
H[LVWHQWHPD\RUVHUiODHOLPLQDFLyQTXHVLELHQVHFXPSOHFDVLWRWDOPHQWHSRUHOULxyQH[LVWHWDPELpQ
XQDSHTXHxDH[FUHFLyQIHFDOGHIO~RUQRDEVRUELGRKDELHQGRDGHPiVSHTXHxDVFDQWLGDGHVHQODOHFKHOD
VDOLYD \ OD WUDQVSLUDFLyQ SXGLHQGR OOHJDU HVWD ~OWLPD  D FDQWLGDGHV DSUHFLDEOHV HQ pSRFDV  \ ]RQDV
FDOXURVDV 














(VWXGLRV UHFLHQWHV HQ DQLPDOHV GH ODERUDWRULR KDQ GHPRVWUDGR  TXH OD WDVD GH DEVRUFLyQ GH ORV
IOXRUXURV D SDUWLU GHO HVWyPDJR HVPD\RU FXDQGR  OD DFLGH] GH VX FRQWHQLGR DOFDQ]D HO SXQWRPi[LPR
(VWHKDOOD]JRVXJLHUHTXHODGLIXVLyQGHOiFLGRGpELOiFLGRIOXRUKtGULFRHVHOPHFDQLVPRVXE\DFHQWHGH









/D H[FUHFLyQ  GH IOXRUXURV RFXUUH SULQFLSDOPHQWH  SRU OD YtD XULQDULD \ SRU HO VXGRU HQFRQWUiQGRVH
SHTXHxDVFRQFHQWUDFLRQHVHQODOHFKHVDOLYDHOHSLWHOLR\ODVOiJULPDV










DQWHULRUPHQWH LQGLFDGRV WDOHV FRPR OD HGDG GH ODV SHUVRQDV HO IOXMR GH RULQD HO 3+  GH OD RULQD  \
WDPELpQ  HO HVWDGRGH ORV ULxRQHV/D UHDEVRUFLyQ WXEXODU GHO IOXRUXUR HVPD\RU HQ OD RULQD iFLGD \ OD
H[FUHFLyQDXPHQWDHQODRULQDDOFDOLQD
 +D\ XQD FRUUHODFLyQ HQWUH OD FRQFHQWUDFLyQ GH IOXRUXUR HQ OD RULQD \ OD GHO DJXD SRWDEOH  VLQ










/D FRQFHQWUDFLyQ  XULQDULD GH IOXRUXUR SXHGH YDULDU HQ HOORV VL VH LQJLHUHQ FDQWLGDGHV





ODERUDO SUHVHQFLD GH IXHUWHV FRQFHQWUDFLRQHV GH IO~RU HQ HO DJXD GH FRQVXPR R EHEHU FDQWLGDGHV
H[FHVLYDV GH DJXD GHELGR  D OD HOHYDFLyQ GH OD WHPSHUDWXUD DPELHQWH HWF (Q HVWRV JUXSRV  KD\






HVWiQHQDEVROXWR³VDWXUDGRV´(Q ORVSHUtRGRV WUDQVLWRULRVHQ OD LQJHVWLyQGH IOXRUXURHVDQRUPDOPHQWH
HOHYDGD OD UiSLGDGLVWULEXFLyQ \H[FUHFLyQ GH IOXRUXUR D'HSRVLWDQ DSUR[LPDGDPHQWH  ODPLWDGGHO
H[FHVRGHpVWHHQHOVLVWHPDyVHR\E(OLPLQDQHOUHVWRHQODRULQD






















HV XQ IDFWRU LPSRUWDQWH SRUTXH GHWHUPLQD FXiQWR  IOXRUXUR HQWUD HQ ORV W~EXORV HQXQ WLHPSRGDGR 6H
GHWHUPLQDSRUODWDVDGHILOWUDFLyQJORPHUXODU\ODFRQFHQWUDFLyQSODVPiWLFDGHIOXRUXUR    $ORVGRVR
WUHVDxRVGHHGDG\OXHJRDWUDYpVGHODPD\RUSDUWHGHODHGDGDGXOWD
 /D WDVD  GH ILOWUDFLyQ JORPHUXODU VH HVWDELOL]D D XQ YDORU IUDFFLRQDO UHODWLYDPHQWH FRQVWDQWH GHO
SHVR FRUSRUDO$PHGLGD  TXH GLVPLQX\H  ODPDVD UHQDO IXQFLRQDO HQ OD VHQHFWXG R HQ FLHUWRV WLSRV GH





 (VWR VLJQLILFD  TXH OD WDVD GH H[FUHFLyQ UHQDO  \ OD WDVD GH DFODUDFLyQ  UHQDO HVWiQ UHODFLRQDGDV
GLUHFWDPHQWHFRQHVWDVGRVYDULDEOHV/RVIDFWRUHVTXHSXHGHQLQIOXHQFLDUHOSKXULQDULRLQFOX\HQFLHUWRV




&RPR VHGLMR DQWHULRUPHQWH ODV FRQFHQWUDFLRQHVGH IOXRUXUR  HQRULQDTXH HQWUDQ D ODYHMLJD HQ

















 /D LQWR[LFDFLyQ DJXGD SRU IO~RU VH FDUDFWHUL]D SRU QiXVHD YyPLWR GRORU DEGRPLQDO PDUHR
GHELOLGDG PXVFXODU HVFDORIUtR GHSUHVLyQ GHO VLVWHPD QHUYLRVR GLVQHD FKRTXH EUDGLFDUGLD PLGULDVLV
HVSDVPRVFRQYXOVLRQHVFRPDHLQFOXVRODPXHUWH

 (VWR VH GHEH D TXH HO IO~RU SURGXFH LQKLELFLyQ GH ODV HQ]LPDV GHSHQGLHQWHV GHOPDJQHVLR \ HO
KLHUURFRQORFXDOVHEORTXHDHOPHWDEROLVPRFHOXODUWDPELpQRULJLQDIRUPDFLyQGHFRPSXHVWRVGHFDOFLR
TXHFRQGXFHQDKLSRFDOFHPLD
 2WUR WUDVWRUQR TXH RFXUUH FXDQGR VH FRQVXPHQ IOXRUXURV  HQ FDQWLGDGHVPD\RUHV D ODV ySWLPDV
GXUDQWH ODUJR WLHPSR PLHQWUDV VH IRUPD HO HVPDOWH HV OD IOXRURVLV GHQWDO (VWH SDGHFLPLHQWR LQFOX\H


























































FRPSUHQGLGRV HQWUH ODV HGDGHV  GH  D  DxRV HGDGHV HQ ODV TXH H[LVWH \D XQ SRVLEOH HTXLOLEULR
ILVLROyJLFR HQWUH OD LQJHVWD \ OD H[FUHFLyQ GH IO~RU  /DPXHVWUD VH FRQIRUPy FRQ DOXPQRV GH DPERV
VH[RV QDFLGRV HQ OD FDEHFHUD 0XQLFLSDO GH 0DODFDWDQFLWR +XHKXHWHQDQJR R TXH UHVLGLHVHQ  SRU OR
PHQRVGXUDQWHDxRVHQGLFKROXJDU
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(O FiOFXOR GHO WDPDxRPXHVWUDO SRU HVWH SURFHGLPLHQWR LQGLFy  TXH HV QHFHVDULR  LQFOXLU FRPR












HODERUDFLyQ  GH SUR\HFWRV GH LQYHVWLJDFLyQ HQ VDOXG  (VWRV VH EDVDQ HQ VLHWH DVSHFWRV UHYLVLyQ
LQGHSHQGLHQWH YDORU YDOLGH] FLHQWtILFD VHOHFFLyQ  LPSDUFLDO  GH ORV VXMHWRV UHODFLyQ IDYRUDEOH ULHVJR
EHQHILFLR FRQRFLPLHQWR LQIRUPDGRFRPSUHQGLGR \ UHVSHWR SRU ORV VXMHWRV LQYROXFUDGRV HQ OD
LQYHVWLJDFLyQ
 3DUD REWHQHU XQ FRQVHQWLPLHQWR GH ODV DXWRULGDGHV HVFRODUHV VH OOHYDURQ FDUWDV GH SUHVHQWDFLyQ
SHUVRQDO UHVSDOGDGDV  SRU ODV DXWRULGDGHV  GH OD )DFXOWDG GH2GRQWRORJtD  GH OD8QLYHUVLGDG GH 6DQ
&DUORVGH*XDWHPDOD9HUDQH[R
3UHYLRDODREWHQFLyQGHODVPXHVWUDVGHRULQDVHSURSRUFLRQyLQIRUPDFLyQGHELGDDORVSDGUHVR
HQFDUJDGRV GH ORV QLxRV DGLFLRQDOPHQWH  VH OHV H[SOLFy TXH WHQtDQ  OLEHUWDG GH UHWLUDUVH GH OD














 /D LQJHVWDGLDULDGHIOXRUXURHV ODFDQWLGDGGHHVWHHOHPHQWRH[SUHVDGDHQPLOLJUDPRV TXHXQD
SHUVRQDLQJLHUHHQXQGtDDWUDYpVGHGLIHUHQWHVIXHQWHVFRPRDJXDGHEHELGDDOLPHQWRV\VXSOHPHQWRV
SUHSDUDGRV HQWUH RWURV  (VWD VH FDOFXOy D WUDYpV  GHO LQGLFDGRU LQGLUHFWR  ³H[FUHFLyQ XULQDULD GH
IOXRUXUR´\SDUDHOORIXHQHFHVDULRREWHQHUODFRQFHQWUDFLyQGHOLyQHQODPLVPD

 /DH[FUHFLyQGHIOXRUXURHQODRULQD HV ODFDQWLGDGGHIOXRUXURHQPLOLJUDPRVH[FUHWDGDHQXQ
SHUtRGRGHWLHPSR3DUDILQHVGHHVWHHVWXGLRGLFKRSHUtRGRIXHGHFXDWURKRUDV/DWDVDGHH[FUHFLyQ






3UHYLR D OD UHFROHFFLyQGH ODVPXHVWUDVVHUHJLVWUDURQ  ORVGDWRVJHQHUDOHVGH ODSHUVRQD SDUWLFLSDQWH
SDUD OR FXDO VH HODERUy XQ IRUPXODULR 9HU DQH[R 6H LGHQWLILFy  DGHFXDGDPHQWH  FDGD UHFLSLHQWH
SOiVWLFRGHERFDDQFKDFRQFDSDFLGDGPtQLPDGHPO\VHOHLQGLFyDOSDUWLFLSDQWHHOIUDVFRTXHOH
FRUUHVSRQGtD 6HJXLGDPHQWH  VH OHV LQVWUX\yHQ IRUPDDGHFXDGD VREUH OD WpFQLFDTXH VHGHEtDXWLOL]DU
SDUDODUHFROHFFLyQGHODVPXHVWUDVDGHPiVVHOHVLQGLFyTXHGHEtDQHYDFXDUODRULQDHQIRUPDFRPSOHWD


























1XHYR GH SOiVWLFR GH ERFD DQFKD FHUUDGR  KHUPpWLFDPHQWH FRQ XQD WDSDGHUD WDPELpQ SOiVWLFD VLQ
HPSDTXHVGHSDSHOFRUFKRRPHWDOFRQFDSDFLGDGPtQLPDGHPO















 /XHJR VH DQRWDURQ  HQ OD ILFKD FRUUHVSRQGLHQWH D FDGD QLxR ORV VLJXLHQWHV GDWRV





GtD 3ULPHUD KRUD   /XHJR  VH OHV LQGLFy TXH GHSRVLWDUDQ WRGDV ODV PLFFLRQHV  SRVWHULRUHV HQ HO
































QR VH OH DJUHJDUD HVWD VROXFLyQ VH VXEYDORUDUtD OD FDQWLGDG GH IOXRUXUR SUHVHQWH R VHD TXH VH HVWDUtD




















































 6H SURFHGLy  D FRPSDUDU ORV SRWHQFLDOHV REWHQLGRV GH ODV PXHVWUDV FRQ ORV GH OD FXUYD GH












     ([F PJ[PO



















 'XUDQWH HO DQiOLVLV GH WRGDV ODV PXHVWUDV VH PDQWXYR  XQ FXLGDGR  HVSHFLDO HQ TXH WRGR HO
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3URPHGLR    
'HVYLDFLyQ
HVWjQGDU
   
0i[LPR    
0HGLDQD    
0tQLPD    
&XUWRVLV    

 (VWDWDEODJHQHUDOQRVPXHVWUDORVSURPHGLRV\GHVYLDFLyQHVWiQGDUGHFRQFHQWUDFLyQGHIO~RU







 /D FRQFHQWUDFLyQ  QRUPDO GH IOXRUXUR  HQ HO DJXD GH FRQVXPR  HV GH  PJGtD   $ HVWD
FRQFHQWUDFLyQH[LVWHQHIHFWRVEHQpILFRVSDUDHORUJDQLVPRKXHVRV\GLHQWHVSHURPiVDOOiGHHVWD

































 (O  SURPHGLR GH LQJHVWD GH IOXRUXUR GXUDQWH  KRUDV GH ORV HVFRODUHV GH OD (VFXHOD













































    (V QHFHVDULR LQVWUXLU D OD SREODFLyQ  UHVLGHQWH HQ GLFKDV FRPXQLGDGHV SULQFLSDOPHQWH D VXV
DXWRULGDGHVPpGLFDV\FLYLOHVVREUHODQDWXUDOH]DGHOSUREOHPDSDUDIDFLOLWDUODDSOLFDFLyQGHODV
PHGLGDV SUHYHQWLYDV FRUUHVSRQGLHQWHV \ HO WUDWDPLHQWR  GH ODV SHUVRQDV FRQ IOXRURVLV GHQWDO
VHYHUD
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